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INE) R A 24 FHEIR, AFFIE I 456 1L, yoy+10%, 13844 6112
T (=96 6012 7L), yoy+27% (F=3E/E yoy+29%), &4 0.5 T (4
#): Q4 Bk 134 1L, B3R +26%/+4%, 135 4%4) 24 1o, B3Rt
+71%/+45% . /» 3] Q4 V3 F 4 F)AR h KRAVATIEFA (17 1), 222 Q4
7 M 8RR B S S fh e A BT AT AT BT, NS TR
o, NALGHBHEGEEK, fH HEHET PR,

BRAMEERAT, AL C2MEX S H LYK

2024 S5\ 8] 2 R A 5 Sl B T A RHER A% R AR A 52 BLIKN 217/120/8 12
T, B A +2%/+1%/+81%; 3t &2 E£4F 5 H A 20%/35%/22%, B ko
H+5/+5/-15pct. % LR FMA&AkAL, N3] C2 Mk BAIK EEYF, #H
MR, 2024 FLIR-CHEMNERE K 12%; BAHE-AEM £B
T 6%. % Q3 TIRARMN EH VAR Q4 7 MR B BS S 30 it % LK &,
NG QA LB KR, BB NEF, 24Q4 A ML/ M ER T B/ MR T B5
BN IR LIRS 6%/20%/45-F, B £ R 3+32%/+47%/-17%.

IRFBFAALRE, RIBAAN LA KL

#B)NESF, 25 FmE 03/21, AMHBR/AMHER T B/AHER T BN E
H+11%/+13%/+6%, M £33 L& 31+42%/+17%/+28%; EO/HDPE/PS
MR B AT F/-2%/-3%, £ 3 b EA-6%/-23%/+9% . 1T 5% KK
BB OFERER, MXARFTARZE—IEE. BHHHLBA, £
B Uk CFR %M 3Rk Q4 L3k 25%/ T I 2% £ 27 £ 4/ & 5 625 £
ok, E R AMFNAEA L B F AR

B IAMF R B LB, KPR KETH

INE) A -ME AR R B AR E LB B AR i, G TR B S
SHBEH IR 170 Fob/F (BRELIAFERTH). a-Hikk 50 Hek/F. R
T Hh TR AR 60 77 vk / 555, The RAHME 2 & VLEC ZAF39 88 50 B X B,
N B FA B % F 2025 FRE R, 2026 FE XAEE, KR KT H.

B AT 5 £E1E

AV 2 8] 26-27 F )34 F) A 74/86/96 1L T (25-26 AT 62/77 1L,
L8 19%/11%), *t & EPS %4 2.19/2.56/2.86 7T, Tt/ 3] 25 F Wind —
EHH-F¥ 11XPE, % F 25 F 11xPE (AT 13xPE), B 4~# 24.09 T (AT
{82405 ), %H “BH” IF4L.
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ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 41,487 45,648 55,878 69,974 76,508
+-% 11.99 10.03 22.41 25.23 9.34
2B BN 84 A (AR T E ) 4,789 6,072 7,385 8,620 9,646
+-% 56.42 26.77 21.63 16.72 11.90
EPS (AR T, &) 1.42 1.80 2.19 2.56 2.86
ROE (%) 18.76 20.00 20.51 19.92 18.70
PE (1%) 14.95 11.79 9.69 8.30 7.42
PB (1%) 2.81 2.36 1.99 1.65 1.39
EV EBITDA (%) 7.66 6.12 5.64 451 3.50
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SFC No. BVN325 +(86) 10 6321 1166
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HAl: FERFUAFGS

BA2: LERFLAHKS

(A7) mFE R A B w7 5Tl (BHAL) WAEHKRAEE a7 3Tl
50,000 - m A i 4k ESAP Ak 4 12,000 ;1 ®m##FEA mSAP Ak 4
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40,000 | BARMES 5T M AR M 10000 1 uotwe  mEAFHA R
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FAHRE: Wind, AR FH R Wind, &AFRE
B%3: EE2FHFAEHR Bi4: LELFR” AHER
. (A7) o s s g rr
WERME - - - - FRRFLENE W4 3% 1 m— R AR () .
8% - 80,000 r 70%
_________ R 70,000 - L 60%
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Sseo---m7 7T 50,000 1
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WARR: Wind, &L FA R R Wind, %RFAR
B&5: TN a4Eik
BH (Rg) TR (or) EPS () PIE (x)
NasKk  EERD 34248 38248 2025E 2026E 2027E 2025E 2026E 2027E
7 #4Ls 600309 CH 67.06 2106 5.83 6.99 - 115 9.6 -
B4 &L 600346 CH 15.56 1095 1.34 1.62 - 11.6 9.6 -
wE G 600028 CH 5.73 6515 0.53 0.58 0.52 10.8 9.8 11.0
3 11.3 9.7 11.0
JE: TR 8] AR A Wind — 2 )
FHRK: Wind, %555
B%6: BEF PE-Bands B£7: P EH%¥ PB-Bands
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 12,733 15499 20,891 29,338 39,121  BLMA 41,487 45648 55878 69,974 76,508
EI 6,399 8,507 10,773 17,398 25,859  FLm Ak 33,257 34,891 44,538 56590 61,818
R MK 639.44  827.16 1,035 1,509 1,551 FdAA Ao 14351 28348  167.63  209.92  229.52
FeAe 3 R 63.22 28.03 83.73 56.22 96.80 FLXHHA 14527 12815  167.63  209.92  229.52
FAAT TR 2 354.88  132.06  426.71 133.08  376.98 FEFHA 530.82  756.86 72641  909.66  994.60
HH 4,233 4,398 6,737 8,354 9,308 MH%A 811.16 1,025 (8.72) (166.80) (374.04)
FARA T 1,043 1,607 1,836 1,888 1,928 3 R{ESK (8.61) (288.02)  (11.18)  (13.99)  (15.30)
FRFHF 2 51,849 52,807 52,667 52,205 50,681 AAMEEAIE 187.37  265.53 12.00 15.00 18.00
KIBF 2,471 2,405 2,655 2,905 3,155 4k AliE (13.78)  (108.41) 50.00 50.00 50.00
sy 25256 26,952 25740 24,604 23,383  #LAHE 5,378 7,034 8,498 9,917 11,096
R F 7~ 1,801 2,331 2,577 2,872 3,202  FRIMEA 10.66 37.63 10.00 10.00 10.00
HAAEFEAD R~ 22,321 21,118 21,695 21,823 20,940 Fdsh L K 20.45 53.24 20.00 20.00 20.00
Wt s 64,582 68,305 73,559 81,543 89,802 A& 5,368 7,018 8,488 9,907 11,086
s 11,915 15372 15,831 17,450 18,317  Fiig#t 58427  956.12 1,103 1,288 1,441
FEAlEE S 1,226 1,411 1,600 1,800 2,000  AAHE 4,784 6,062 7,385 8,619 9,645
A IR B 5,037 5,421 7,929 9,034 9,496  UHMAIME (5.74) (9.88) (0.74) (0.86) (0.96)
A E A Bk 5,651 8,540 6,302 6,616 6,821 )3 /&A 5441 4,789 6,072 7,385 8,620 9,646
Jkiksh {4 27,174 22,628 21,722 20,817 19,911  EBITDA 10,521 12,658 12,653 14,204 15,667
K Ik 10,839 7,246 6,340 5,434 4529 EPS (AR T, %K) 1.42 1.80 2.19 2.56 2.86
HAeAER A 7 16,335 15382 15382 15382 15,382
R A 39,089 38,000 37,554 38,266 38228 i EMELE
VMR G 28.42 18.78 18.05 17.18 1622  RHFE (%) 2023 2024  2025E  2026E  2027E
A 3,369 3,369 3,369 3,369 3,369 AK#H
FANR 4,465 4,488 4,488 4,488 4,488  FIKA 11.99 10.03 22.41 2523 9.34
B4R 17,593 22,318 28,355 35627 43924  FLAl#E 55.97 30.79 20.82 16.70 11.89
)3 B B B R R 25465 30,286 35987 43259 51,558  Ja&# 844 56.42 26.77 21.63 16.72 11.90
Pk i) %P & ] 64,582 68,305 73,559 81,543 89,802 EKAEA (%)

EXIES 19.84 23.57 20.29 19.13 19.20
ALRER e UES 11.53 13.28 13.22 12.32 12.61
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.76 20.00 20.51 19.92 18.70
Z2EEHAL 7,996 10,590 11,673 12,462 13,518 ROIC 17.87 20.44 22.39 25.97 29.59
A 4,784 6,062 7,385 8,619 9,645 ki
718 A 4,170 4,725 4,174 4,464 4,955 3 afnE (%) 60.53 55.63 51.05 46.93 42.57
%% R 811.16 1,025 (8.72) (166.80) (374.04) 4 Atk E (%) 35.53 19.66 (0.40)  (17.27)  (32.27)
BAMK 1378 10841  (50.00)  (50.00)  (50.00) ABHHFE 1.07 1.01 1.32 1.68 2.14
FEFEE (1,886)  (1,587)  191.22 (380.82) (631.44) &#tE 0.67 0.71 0.83 1.17 1.58
HiezEas 103.65  257.96  (18.40)  (22.91) (26.68) FiE#)
B EHALE (2,044)  (2,944)  (3,895)  (3,950) (3,378) EHEAHE 0.69 0.69 0.79 0.90 0.89
KA (2,406)  (3,140)  (2,187)  (1,979)  (1,045)  ROMIKH A FE 63.08 62.25 60.00 55.00 50.00
KB (409.16) (187.63) (250.00) (250.00) (250.00) R Atk A4 & 6.29 6.67 6.67 6.67 6.67
FAIF A 771.58 383.89  (1,458)  (1,721)  (2,083)  EHMEéIF (ART)
ERxEHAE (5072)  (5401)  (5512)  (1,886)  (1,679)  HRIH(RHMHEHE) 1.42 1.80 2.19 2.56 2.86
FE il 14928  184.68  189.46  200.00  200.00  H&#EF AR M) 2.37 3.14 347 3.70 4.01
R IHEH 290.44  (3,593) (905.73) (905.73) (905.73) AR (RATHEE) 7.56 8.99 10.68 12.84 15.31
438 R 3 Ao 0.01 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (517.83) 23.86 0.00 0.00 0.00  PE (%) 14.95 1.79 9.69 8.30 7.42
A F AL (4,994)  (2,016)  (4,796)  (1,181) (973.42) PB (#) 2.81 2.36 1.99 1.65 1.39
G 3 o 1,050 2,209 2,266 6,625 8,461  EV EBITDA (4#%) 7.66 6.12 5.64 451 3.50
i b SRR PA 2N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



